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VFUXWLQ\ IURP WKHFHQWUDO(TXDOGLYLVLRQVRISRZHUVZKHUH WKHSRZHUDUHEDODQFHGEHWZHHQ WKHFHQWUDO DQG ORFDO
JRYHUQPHQWDUHVHHQDVHIIHFWLYHWRROVIRUHIILFLHQF\LQORFDOJRYHUQPHQWDGPLQLVWUDWLRQ
+RZHYHU WKLVEDODQFHRISRZHUEHWZHHQFHQWUDODQG ORFDOJRYHUQPHQWDUHVXEMHFW WRSHQGXOXPVZLQJ6WXGLHV
VKRZHGWKDWPRVWFRXQWULHVH[SHULHQFHXQHTXDOGLVWULEXWLRQRISRZHULQFRXQWULHVWKDWµFODLPHG¶WRKDYHDEDODQFHRI
SRZHUGHFHQWUDOL]HGORFDOJRYHUQPHQWDQGXQIRUWXQDWHO\PRVWRIWKHSRZHUVJRWRWKHFHQWUDOJRYHUQPHQW5HSRUWV
GRQHLQWRLQ(QJOLVKJRYHUQPHQWVHHVWKDWDOWKRXJKWKHUHDUHGLVWULEXWLRQRISRZHUEHWZHHQFHQWUDODQG
ORFDOJRYHUQPHQWEXW WKHSRZHUDUHQRWEDODQFH LQZKLFK LW LVVNHZHGWRZDUGV WKHFHQWUDOJRYHUQPHQW+RXVHRI
&RPPRQ,ULVKORFDOJRYHUQPHQWDOVRVKRZHGWKHGHSHQGHQF\RQFHQWUDOJRYHUQPHQWSDUWLFXODUO\LQILQDQFH
6SRWOLJKW ZKHUHDV -DSDQHVH ORFDO JRYHUQPHQW VHHV WKHGHSHQGHQF\RQ FHQWUDO JRYHUQPHQWSDUWLFXODUO\ LQ
ILQDQFHDQGDGPLQLVWUDWLYHVXSSRUWWRFDUU\RXWSURMHFWV+RQJ
0RUHRYHU WKHGHSHQGHQF\RI ORFDOJRYHUQPHQW WRZDUGV WKHFHQWUDOGXH WR ILQDQFLDOFRQVWUDLQWDQGDGYLFHPD\
WDPSHUZLWKWKHVHUYLFHGHOLYHU\IXQFWLRQRIWKHORFDODXWKRULW\$OWKRXJKORFDOJRYHUQPHQWH[LVWDVFRPSOLPHQWWR
WKHKLJKHUJRYHUQPHQWLQZKLFKLQWXUQFDQJHQHUDWHSXEOLFVXSSRUWWRWKHVWDWHDQGFHQWUDOJRYHUQPHQWWKHIXQFWLRQV
RI ORFDO JRYHUQPHQW VWLOO EOXUU\ DQG FRPSOH[0RUHRYHU VWXGLHV VKRZHG WKDW SXEOLF WUXVW WRZDUGV JRYHUQPHQW LV
VXEMHFWWROHYHORISHUIRUPDQFHE\WKHJRYHUQPHQWDWDOOOHYHODQGLQSDUWLFXODUWKHILHOGJRYHUQPHQWLQGLVVHPLQDWLQJ
VHUYLFHVWRWKHSXEOLF)DUG	5RVWDP\&KHXQJ,QWKLVVHQVHDFFRXQWDELOLW\RISXEOLFVHUYDQWVEHFRPHV
DPHDVXULQJWRROIRUVDWLVILHGRUGLVVDWLVILHGUHVXOWVRIVHUYLFHGHOLYHU\$KPDGHWDO
7KHSDSHUDWWHPSWVWRLQYHVWLJDWHWKHOHYHORISXEOLFWUXVWWRZDUGVORFDOJRYHUQPHQWLQZKLFKLWDOVRGHSHQGVRQ
WKHOHYHORIDFFRXQWDELOLW\RIWKHVWDIIRIWKHORFDODXWKRULW\LQGHOLYHULQJWKHLUGXWLHV0HDQZKLOHTXDOLWDWLYHDQDO\VLV
KHOSV WRSURYLGH WKH LQYHVWLJDWLRQRQ WKH IXQFWLRQVRI ORFDOJRYHUQPHQWZKHWKHU WKH WUDQVIHURI ORFDOJRYHUQPHQW
SRZHUVWRWKHFHQWUDOJRYHUQPHQWDIIHFWSXEOLFWUXVWDQGDFFRXQWDELOLW\
/LWHUDWXUHUHYLHZ
,QLWLDOIXQFWLRQRIORFDOJRYHUQPHQWZDVWRSURYLGHWRZQVHUYLFHDQGWD[FROOHFWLRQLQPRVWFRXQWULHV)URPWKHQ
RQZDUGVWKHJURZWKRIORFDODXWKRULW\IXQFWLRQEHFRPHELJJHUDQGWKHHQWUXVWHGUHVSRQVLELOLW\LVPRUHDSSDUHQWWR
ORFDOSXEOLF7KH8.ORFDOJRYHUQPHQWVHHVWKHXQGHUWDNLQJRILPSRUWDQWVHUYLFHVIURPFHQWUDODQGQRQJRYHUQPHQWDO
RUJDQL]DWLRQLQWKHWKFHQWXU\8.0RVWFRXQWULHVVHHWKHYDULHW\RIIXQFWLRQIRUORFDOJRYHUQPHQWEDVHGRQ
KLVWRU\DQGWKHQDWXUHRIWKHHQYLURQPHQWIRUHDFKWHUULWRU\&XRPR	3HUDOHV%UDFNHUW]&ULWLFVVDLG
WKDW ORFDOJRYHUQPHQWSRZHUZDVJUDGXDOO\ ORVW WRFHQWUDOJRYHUQPHQWDQG LQ VRPH LQVWDQFHV LWVKROG WUXH WR WKH
VD\LQJ
,QVRPHFDVHVWKHWUDQVIHURIVRPHVHUYLFHVWRFHQWUDORUQDWLRQDOJRYHUQPHQWDUHDSSDUHQWVXFKDVLQWKH8.
ZKLOHLQRWKHUVWKHUROHRIWKHFHQWUDODQGQDWLRQDOJRYHUQPHQWDUHH[SDQGLQJLQZKLFKVWDWHVDQGORFDOJRYHUQPHQW
DFWLQDFFRUGWRWKHFHQWUDOVXFKDVLQWKH86+RZHYHUWKHKRPHUXOHDXWKRULW\JLYHQWRORFDODXWKRULW\LQWKH86
SURYLGHVVRPHOHHZD\IRUWKHORFDOJRYHUQPHQW³+RPHUXOHLQDEURDGVHQVHGHVFULEHVWKRVHJRYHUQPHQWDOIXQFWLRQV
DQGDFWLYLWLHVWUDGLWLRQDOO\UHVHUYHGWRRUSHUIRUPHGE\ORFDOJRYHUQPHQWVZLWKRXWXQGXHLQIULQJHPHQWE\WKHVWDWH,Q
LWVPRUHWHFKQLFDOVHQVHKRPHUXOHUHIHUVWRWKHFRQVWLWXWLRQDODQGVWDWXWRU\SRZHUVJLYHQORFDOJRYHUQPHQWVWRHQDFW
ORFDO OHJLVODWLRQLQRUGHU WRFDUU\RXWDQGGLVFKDUJHWKHLUGXWLHVDQGUHVSRQVLELOLW\´&XRPR	3HUDOHV
6RXWK .RUHD H[SHULHQFHG DPRUH UHVWULFWHG SRZHU DQG DXWRQRP\ LQ SOD\LQJ WKHLU GXWLHV DOWKRXJK FRQVWLWXWLRQDO
DUUDQJHPHQWSURYLGHVGHWDLOHG OLVWRI ORFDOJRYHUQPHQW IXQFWLRQ7KHFHQWUDOJRYHUQPHQWVWLOOKROGVILQDOGHFLVLRQ
SRZHUVRQWKHIXQFWLRQVPRUHWKDQWZRWKLUGVFRPSDUHGWRORFDOJRYHUQPHQW)XUWKHUPRUHWKHVFRSHDQGUHVSRQVLELOLW\
RIFHQWUDODQGORFDOJRYHUQPHQWUHPDLQEOXUDQGFRPSOH[&KRLHWDO
2QWKHRWKHUKDQG0DOD\VLD¶V/RFDO*RYHUQPHQW$FW$FWLVWKHDFWHQDFWHGGHWDLOLQJWKHDGPLQLVWUDWLRQ
DQG IXQFWLRQVRI ORFDOJRYHUQPHQW IRU3HQLQVXODU0DOD\VLD/RFDOJRYHUQPHQW LVXQGHU WKH VWDWH MXULVGLFWLRQ DQG
VXEMHFWWRVWDWHFRQWURO7KHOHJLVODWLRQRI0DOD\VLDDQG6RXWK.RUHDDUHTXLWHVLPLODULQZKLFKERWKDUHGHWDLOLQJWKH
IXQFWLRQVRIORFDOJRYHUQPHQWLQWRREOLJDWRU\DQGGLVFUHWLRQDU\IXQFWLRQV+RZHYHU0DOD\VLDQORFDOJRYHUQPHQWKDV
WUDQVIHUUHGVRPHRIWKHREOLJDWRU\IXQFWLRQVWRFHQWUDOJRYHUQPHQWVXFKDVKHDOWKVDIHW\DQGZDWHU
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2.1. Erosion of trust and the question of accountability 
7KHGHWHULRUDWLRQRISXEOLFWUXVWWRZDUGVJRYHUQPHQWKDVEHHQLQYHVWLJDWHGLQVHYHUDOFRXQWULHVDURXQGWKHZRUOG
)RUH[DPSOHVWXG\E\+HWKHULQJWRQDQG5XGROSKHYDOXDWLQJDWLPHVHULHVGDWDRQSROLWLFDOWUXVWLQWKH86IURP
VXQWLO6HSWHPEHU%HOZDO DQG$O=RXEL RQSHRSOH¶VSHUFHSWLRQRQ HJRYHUQDQFH DV WRRO LQ
FRPEDWLQJFRUUXSWLRQDQGJDLQWUXVWLQ-RUGDQ)DUGDQG5RVWDP\RQDFFRXQWDELOLW\DQGWUXVWLQSXEOLFVHUYLFHV
LQ,UDQDQG&KHXQJRQWKHLVVXHRIJRYHUQDQFHDQGWUXVWLQ+RQJ.RQJDIWHUWKHSRVWWUDQVLWLRQRISRZHU
0RUHRYHUUHVXOWVIURPWKHVXUYH\DGPLWWHGWKDW WKHUH LVDGHFOLQHLQ WUXVWDPRQJWKHSXEOLFKRZHYHUWKHUHDUHQR
XQLYHUVDOGHFOLQH3XWQDP+HLQW]PDQ	0DUVRQ'H:DOOHHWDO1HYHUWKHOHVV3XWQDPE
QRWLFHGWKHGHFOLQHLQSROLWLFDOWUXVWLQVWRVE\PHDQVRIDGHFOLQHLQYRWHUWXUQRXWWKDWKDVJRQH
GRZQQHDUO\DTXDUWHUDQGLWZDVWKHVDPHSDWWHUQIRUVWDWHDQGORFDOHOHFWLRQV
3ULQFLSDODJHQWWKHRU\3$7LPSOLHVWKHWDVNUHVSRQVLELOLW\RIWKHSXEOLFVHUYDQWVLQSDUWLFXODUORFDOJRYHUQPHQW
RIILFHUVZHUHGLUHFWHGE\WKHSULQFLSDODQGWKHHPSOR\HHVDVDQDJHQWZHUHJLYHQWKHWDVNRIJLYLQJVHUYLFHVWRWKH
SXEOLF$VD UHVXOW WKHZD\SXEOLFRIILFHUVDVDQDJHQW LQSXEOLFRUJDQL]DWLRQUHDFWRU UHVSRQG WRFLWL]HQUHTXHVWV
GHSHQGVRQVRFLDOFDSLWDO7KXV6RFLDO&DSLWDO7KHRU\6&7HPSKDVL]HGWKDWORZOHYHORIVRFLDOFDSLWDOZLOOOHDGWR
DGPLQLVWUDWLYHG\VIXQFWLRQLQHIILFLHQWSXEOLFVHUYLFHVXQFRQWUROOHGFRUUXSWLRQDQGµQDUURZUDGLXVRIWUXVW¶WRZDUGV
JRYHUQPHQW)XNX\DPD)XNX\DPD
0HWKRGRORJ\
7KHXQLWRIDQDO\VLVLQWKLVVWXG\ZDVSXEOLFRIILFHUVLQWKHIHGHUDODQGORFDOJRYHUQPHQWVRI0DOD\VLD)LYHORFDO
DXWKRULWLHVLQ6HODQJRUZHUHVHOHFWHG7KH\ZHUH6KDK$ODP&LW\&RXQFLO0%6$.ODQJ0XQLFLSDO&RXQFLO03.
$PSDQJ -D\D0XQLFLSDO&RXQFLO 03$-.XDOD 6HODQJRU'LVWULFW &RXQFLO 0'.6 DQG+XOX 6HODQJRU'LVWULFW
&RXQFLO0'+60HDQZKLOH.XDOD/XPSXU&LW\+DOO'%./UHSUHVHQWHGWKH)HGHUDO7HUULWRU\RI.XDOD/XPSXU
$SSUR[LPDWHO\TXHVWLRQQDLUHVZHUHXVHGWRJDWKHUGDWDIURPWKHUHVSRQGHQWV7KHSURFHVVRIGLVWULEXWLRQDQG
FROOHFWLRQRITXHVWLRQQDLUHVWRRNSODFHRYHUDSHULRGRIWKUHHPRQWKV$WRWDORITXHVWLRQQDLUHVZHUHUHFHLYHGDQG
XVHGIRUWKLVDQDO\VLVZKLFKWUDQVODWHGLQWRDERXWUHVSRQVHUDWH7KHUHWXUQUDWHIRU.XDOD/XPSXU&LW\+DOO
ZDV6KDK$ODP&LW\&RXQFLOZDV.ODQJ0XQLFLSDO&RXQFLOZDV$PSDQJ-D\D0XQLFLSDO
&RXQFLOZDV.XDOD6HODQJRU'LVWULFW&RXQFLOZDVDQG+XOX6HODQJRU'LVWULFW&RXQFLOZDV
5HVXOWV
4.1. Reliability analysis 
,QWHULWHPFRQVLVWHQF\RIRXUPHDVXUHPHQW LWHPVZDVPHDVXUHGXVLQJ&URQEDFK¶VDOSKDFRHIILFLHQW7KLV LVDQ
DVVHVVPHQWRIKRZZHOOWKHLWHPVDUHSRVLWLYHO\FRUUHODWHGWRRQHDQRWKHU7KLVVWXG\SURYLGHVWKDWDOODOSKDYDOXHV
UDQJHGEHWZHHQ DQG 7KH+DUPDQ VLQJOHIDFWRU WHVWZDV DOVR FRQGXFWHG WR H[DPLQH WKH H[LVWHQFH RI
FRPPRQPHWKRGYDULDQFH$FFRUGLQJWR3RGVDNRIIHWDOFRPPRQPHWKRGELDVLVRQHRIWKHPDLQLVVXHVRI
PHDVXUHPHQW HUURU DQG LW ZHDNHQV WKH YDOLGLW\ RI WKH FRQFOXVLRQ DERXW WKHPHDVXUHV &RQVHTXHQWO\ LW OHDGV WR
PLVOHDGLQJFRQFOXVLRQV%\XVLQJWKH+DUPDQVLQJOHIDFWRUWHVWXQURWDWHGIDFWRUDQDO\VLVVKRZHGWKDWLWZDV
DQGWKXVFRPPRQPHWKRGYDULDQFHZDVQRWDGDQJHUWRWKHVWXG\
7KHPDLQ IRFXV RI WKLV UHVHDUFK LV WR WHVW RQ WKH K\SRWKHVHV RI GLUHFW DQG LQGLUHFW UHODWLRQVKLS EHWZHHQ IRXU
FRQVWUXFWV DFFRXQWDELOLW\SXEOLF WUXVWEHQHYROHQFHDQGKRQHVW\7KHUHDUHVHYHQK\SRWKHVHVJHQHUDWHGIURPWKH
PRGHOLQZKLFKILYHK\SRWKHVHVVKRZGLUHFWUHODWLRQVKLSVDQGDQRWKHUWZRDUHWKHPHGLDWRUYDULDEOHV7RVWXG\WKH
PHGLDWLRQHIIHFWZHXVHG3UHDFKHUDQG+D\HV¶WHFKQLTXHWRWHVWZKHWKHUWKHLQGLUHFWHIIHFWRIWKHLQGHSHQGHQWYDULDEOH
RQWKHGHSHQGHQWYDULDEOHWKURXJKWKHPHGLDWRULVVLJQLILFDQWRUQRW&XUUHQWYLHZVVWUHVVWKDWWKHIRFXVRIPHGLDWLRQ
DQDO\VLVVKRXOGEHZHLJKWHGPRUHWRZDUGVDVVHVVLQJWKHPDJQLWXGHDQGVLJQLILFDQFHRILQGLUHFWHIIHFWV+D\HV
7DEOH  VKRZ WKDW KRQHVW\ ZDV VLJQLILFDQW DV KDYLQJ GLUHFW HIIHFW RQ SXEOLF WUXVW DQG DV D PHGLDWRU EHWZHHQ
DFFRXQWDELOLW\DQGSXEOLFWUXVWWKXVWKHK\SRWKHVHVIRUKRQHVW\ZHUHVXSSRUWHG++DQG+$VIRUEHQHYROHQFH
WKHGLUHFWUHODWLRQVKLSRIEHQHYROHQFHWRSXEOLFWUXVWDQGDVPHGLDWRUEHWZHHQDFFRXQWDELOLW\DQGSXEOLFWUXVWZHUHQRW
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VXSSRUWHG+DQG+7KHUHVXOWVKRZVWKDWEHQHYROHQFHLVQRWVLJQLILFDQWLQLQIOXHQFLQJSXEOLFWUXVWDQGDOVRQRW
VLJQLILFDQWDVPHGLDWRUWRSXEOLFWUXVW
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'LVFXVVLRQ
7KH SDUWLDO OHDVW VTXDUHV 3/6 WHFKQLTXH ZDV XVHG WR WHVW WKH K\SRWKHVHV RI WKLV VWXG\ ZKLFK H[DPLQHG
DFFRXQWDELOLW\ DV DQ H[LVWLQJ VLJQLILFDQW YDULDEOH LQ WUXVW 7KH VWXG\ DOVR LQYHVWLJDWHG KRZ SHUFHLYHG PHGLDWLQJ
YDULDEOHVRIHWKLFDODFFRXQWDELOLW\LQIOXHQFHSXEOLFWUXVW7KHHWKLFDODFFRXQWDELOLW\FRPSRQHQWVRIEHQHYROHQFHDQG
KRQHVW\ZHUHLGHQWLILHGDVSHUFHLYHGVLJQLILFDQWIDFWRUVLQWUXVW
7KHUHZHUHVHYHUDOVLJQLILFDQWILQGLQJV)LUVWLQWKLVVWXG\ZHVWUHVVHGWKDWHWKLFDODFFRXQWDELOLW\LVLPSRUWDQWDVD
PHGLDWRUYDULDEOHGXHWRWKHFXUUHQWVFHQDULRLQSXEOLFRUJDQL]DWLRQVZKHUHWRJDLQSXEOLFWUXVWSXEOLFVHUYDQWVPXVW
REVHUYHHWKLFDOFRQGXFW(WKLFDODFFRXQWDELOLW\VKRXOGEHRIFRQFHUQWRWKHJRYHUQPHQWLIWKH\ZDQWWRVHFXUHSXEOLF
WUXVW6HFRQGLWLVFRQVLVWHQWZLWKRXUK\SRWKHVLVWKDWKRQHVW\DVPHGLDWRUYDULDEOHLQIOXHQFHSXEOLFWUXVW,QDVVXFK
EHQHYROHQFHDVPHGLDWRUYDULDEOHZDVIRXQGWREHLQVLJQLILFDQW7KLUGRXWILQGLQJVDUHDOVRFRQVLVWHQWZLWKWKRVHRI
SDVWVWXGLHVGRFXPHQWLQJWKHLPSRUWDQFHRIHWKLFDODFFRXQWDELOLW\SUDFWLFHVLQJDLQLQJSXEOLFWUXVW)RXUWKRXUILQGLQJV
VKRZWKDWWKHLQVLJQLILFDQFHRIEHQHYROHQFHDVDPHGLDWRUWRWUXVW0RVWLPSRUWDQWO\WKLVVWXG\IXUWKHUGHPRQVWUDWHV
YLDPHGLDWLRQPRGHOWKDWWKHDVVRFLDWLRQEHWZHHQDFFRXQWDELOLW\DQGSXEOLFWUXVWLVPHGLDWHGE\HWKLFDOFRQGXFWZKLFK
VWUHQJWKHQV SXEOLF FRQILGHQFH DQG HQFRXUDJHV WKH SXEOLF WR WUXVW WKH JRYHUQPHQW HVSHFLDOO\ LQ UHODWLRQ WR ORFDO
JRYHUQPHQWVHUYLFHV:KLOHRWKHUUHVHDUFKHUVIRXQGWKDWEHQHYROHQFHLVVLJQLILFDQWIDFWRUWRDFKLHYHSXEOLFWUXVWWKLV
VWXG\ SURYHV RWKHUZLVH +HQFH WKLV VWXG\ FRQFOXGHG WKDW WKH UHGXFLQJ WDVN RI ORFDO JRYHUQPHQW DOVR DIIHFWHG
DFFRXQWDELOLW\RIWKHLUVWDIILQZKLFKFRPSDVVLRQRUEHQHYROHQFHLQWKHLUMREDUHDEVHQW
:KLOH WKHUH LV VXEVWDQWLDO OLWHUDWXUH GRFXPHQWLQJ WKH LPSRUWDQFH RI DFFRXQWDELOLW\ DQG HWKLFDO DFFRXQWDELOLW\
WRZDUGVWKHIXQFWLRQDORXWFRPHRIDFKLHYLQJSXEOLFWUXVWRQO\DIHZUHVHDUFKHUVKDVH[DPLQHGWKHH[WHQWWRZKLFK
EHQHYROHQFHDQGKRQHVW\DVPHGLDWRUYDULDEOHVKDYHDQLQIOXHQFHRQSXEOLFWUXVW+RZHYHUWKHVLJQLILFDQWVWUHQJWK
RIRXUVWXG\ZDVWKHH[DPLQDWLRQRIDPHGLDWRUPRGHOXVLQJWKHVPDUW3/6DQDO\VLVWHFKQLTXH)XUWKHUDQDO\VLVLVVWLOO
QHHGHGWRFRQVWUXFWDVHWRIVWDQGDUGL]HGLWHPVIRUHWKLFDODFFRXQWDELOLW\ZKLFKFDQEHXVHGLQPHDVXULQJWUXVW7KH
VWXG\DOVRSURYHGWKDWWKHFRQFHUQRIEHQHYROHQFHLQGLVVHPLQDWLQJVHUYLFHVLVQRWDPDLQFRQFHUQVLQFHPRVWWDVNRI
WKHORFDOJRYHUQPHQWDUHGLPLQLVKLQJRUUHGXFLQJ
&RQFOXVLRQ
$VDFRQFOXVLRQWKHILQGLQJVRIWKLVVWXG\SURYLGHLPSRUWDQWLPSOLFDWLRQVWRSXEOLFVHFWRURUJDQL]DWLRQHVSHFLDOO\
ORFDOJRYHUQPHQWVHUYLFHGHOLYHU\7KHVWXG\IXUWKHUMXVWLILHVWKHFRQWLQXRXVVWUHVVHGE\JRYHUQPHQWRQHWKLFVDQG
DFFRXQWDELOLW\LQRUGHUWRHQKDQFHVHUYLFHGHOLYHU\:LWKWKLVNQRZOHGJHWKHIHGHUDOVWDWHDQGORFDOJRYHUQPHQWFDQ
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KDYHVHYHUDOXQGHUVWDQGLQJRQLWKHUHGXFLQJUHVSRQVLELOLWLHVRIORFDOJRYHUQPHQWDIIHFWHGHWKLFDODFFRXQWDELOLW\LL
WKHEDVLVRQWKHLPSRUWDQWRIWKHDSSOLFDWLRQRIHWKLFDODFFRXQWDELOLW\ZLWKLQGDLO\ZRUNLQJKRXUVLLLZKLFKRIHWKLFDO
DFFRXQWDELOLW\ WKDW LV LPSRUWDQW IRU WKH FRPPXQLW\ DQG LY WKH VWUHVVHG RQ KRQHVW\ LQ DQ RUJDQL]DWLRQ ZKLOH
GLVVHPLQDWLQJWKHLUWDVN)XWXUHUHVHDUFKVKRXOGDLPWRHQKDQFHSUHGLFWLYHSRZHURIWKHUHVHDUFKPRGHOGHYHORSHGLQ
WKLVVWXG\7KHVLJQLILFDQWILQGLQJVRIPHGLDWRUYDULDEOHVDVVLJQLILFDQWFRQWULEXWRUWRSXEOLFWUXVWVKRXOGEHIXUWKHU
XWLOL]HGPRVWSUREDEO\ZLWKWKHLQFOXVLRQRIDPRGHUDWRU7KXVLWQHHGIXUWKHUUHVHDUFKRQWKLVPHGLDWRUPRGHUDWRU
PRGHO
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